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? hen the global !nancial crisis ???????? ??? ????????? ???? ??????? ????? ??????????? ?????????????????????? ??????? ??????
????????? ????? ???? ???????????? ? ?? ????? ?????
??? ?????????????? ??? ??????? ??????? ???? ???????
?????????? ??? ????? ???? ??????? ??? ????? ???????????
model’ as an opportunity for building a better 
??????????????????????????? ? ???????????????????
??????????????????????????????????????????????????
????? ?????? ????????????? ??? ??? ???????? ????? ????
published in half a dozen of newspapers across 
Europe and called for action. ‘"e crisis cries 
???? ??? ??? ???????????? ????? ?? ????? ???????? ????
????????? ??? ???? ??? ?? ??? ??????? ??? ????????
more Europe and no Europe.’1
"is is a false choice. "e European Union’s 
???????? ???????? ??? ? ???? ???????? ??? ???????????
????????? ?????????? ????? ?????????????? ???? ?????
????? ??????????? ????????????? ??? ????? ?????????
???????????????????????????????????????????????????
seem capable of is to continue with the same 
????????? ????? ????? ??????? ???? ????????? ??? ???? 
!rst place.
??? ????????? ????? ???? ??? ?????? ??? ?????? ????
??????????? ??????? ??? ???????? ????? ????? ??????
??? ????? ?????????? ????? ??????? ?????? ??????? ????
???????????? ???????????? ???????????????????????
???? ??????????? ??????? ????? ???????????????????
???? ???? ?????? ????????? ??????? ??? ??? ??? ???
?????????????????? ????????? ????????? ????????????
????????????? ???????????? ???? ????????? ??????????
But why should the clumsily named ‘Treaty on 
??????????? ????????????? ???? ??????????? ??? ????
Economic and Monetary Union’ succeed where 
???? ????????? ??????? ????? ???????? ???? ?????????
????? ???? ????????????? ????? ???? ????? ???? ????????? 
is based on the widespread fallacy that has 
??????? ???? ???????? ??? ????????? ?????????? ????????
that national interests can and ought to be 
subordinated to European interests. It also 
assumes that the messy business of democratic 
politics can be supplanted by treaties. "is 
?????????????? ?????????????????? ???????????? ??????
are a poor substitute for political contests.
??? ?????? ??? ?????? ????? ??????? ???? ??
supranational Europe is being pursued might 
??? ?????????????? ???? ???? ?? ?? ???? ???? ??????
??????????????? ??? ??????? ??? ???????? ???? ????
??????? ?????? ???? ??? ?? ???????????? ???????????
????? ???????? ??? ????????? ????? ???? ???????????
?????????????????????????????????????????????????
??????? ??? ????? ???? ???????? ?????????? ??????????
????????????? ??????? ?????? ?????????? ??? 
‘a political culture of total optimism.’2 EU leaders 
?????????????????????????????????????????? ???? 
are radically transforming European societies 
????? ???????? ??? ???????????? ???? ???????????? ?? 
????????? ???????? ??????????? ??? ?????????? ???? 
??????? ????? ????????? ???????? ????? ??? ???? ???? 
best ‘in this best of all possible worlds.’
??? ????????????? ??????????? ????? ????? ????? ???
the common European currency was preceded 
2-345/"+,36",*"7$+("8.(($%"93+,&""
,("4:";(%$&),*2,01,(+&<"=%'),$*"+%""
>+"?&.#$":(,@$&*,%<A
POLICY !"#$%&"'(")$&"*"!"+,-,./"'0*''0"!
!"#$%!&'!()!!*&#!+,-!..&$%(/0/.0&1*2&#!+,-!..&2!.%1/#
?????????????????????????????????????????????????
???? ????????? ??? ????????? ?????????? ??? ??????
??? ???????????? ??????????? ???????????? ????????
???????? ????? ????? ?????????????????? ????? ????
????????? ??? ???????? ???????????? ?????? ????
???????? ???????? ???? ?? ??????? ??? ???????????
which in their eyes meant ‘a return to Europe.’ 
??? ?????? ????? ????? ???????? ????? ???????? ??? 
‘rejoin Europe’ almost immediately after the end 
??? ???????????? ??? ????? ????? ????? ?? ????? ??????
???? ????? ??? ???? ??????? ????? ??? ????????? ?????
??? ??????? ??????????? ??? ???????? ?????? ???
rest of Central and Eastern Europe had to wait 
???????? ??? ??????? ???? ??? ???????? ?????????
European Union was thoroughly transformed.
?????????? ???????? ????? ???? ????????????
????????? ????? ?????????? ???????? ????????????
??? ?? ???????? ????? ??????? ???????? ????????? 
federalists pushed Europe further towards their 
ideal of a United States of Europe. Building on 
?? ??????????? ????? ???? ???? ?? ??????????????? 
? ???????? ??? ?????????? ??? ????? ???? ???? 
??????? ??? ???????? ???? ????? ???????? ???????
????????? ??? ?? ??????????? ??????? ????????????
??????????????????????????????????????????????
and power in an increasingly globalised world. 
??????? ???? ?????? ??? ????? ????? ???????? ????? ????
own destiny. It was going to become economically 
rich through a stronger commitment to the 
????? ??????? ???? ????????? ????? ???????? ?????
?????????????? ???????????? ??? ????? ?????? ???????
?????? ??? ??? ?????? ????? ???????? ?????? ??????????
????????? ???????? ???????? ????? ???????????? ???? 
???? ????? ??? ???? ??????? ???????? ???? ?????????
??????????????
It’s not without irony that just when 
Eastern Europe succeeded in freeing itself from 
the stronghold of one delusional ideology—
?????????????????? ??????? ??????? ????? ??
peculiar ideology of European integration.
??????????????????????????????????????????????
"e Maastricht treaty created the dysfunctional 
?????????????????????????????? ?????? ????????
???? ????? ?????????? ????????????? ???? ?????????
??????????? ????? ?????????? ????? ??????????
a supranational federation. "e Maastricht 
treaty brought about a number of important 
?????????????? ???????????? ????? ?????? ???? ????
for a Europe without national boundaries (later 
???????? ???????? ???? ????????? ????????? ?????
as the European citizenship and the European 
currency. "e monetary union—or so its creators 
?????????????? ???????? ???? ?????????? ??????? 
it was thus at the heart of a ‘post-national’ Europe.
???? ?????????????? ?????? ????? ?????? ????? ????
???????? ????????????? ????? ???? ??? ?????????
????????????????????????????????????????????????????
???? ???????? ??? ????? ?????? ??? ????????? ????? 
????? ???? ?????????? ??? ???????? ???? ??????? ???
?????????? ??????? ??? ?????? ???????? ???????????
an opt-out from the Eurozone and has bene!ted 
???????????????????????????? ???? ??????????????????
??? ?????????? ???? ????????? ??? ???? ??????????
??????????? ????????? ???????????? ????? ???? ???????
???? ??????? ???????? ??? ???? ?????????? ???????? ??? 
???? ???????????? ??????? ??? ???? ?????????? ????
???? ??????? ?????????? ??????? ????????? ???? ? ????
Europe’ did not present a problem as long as it 
????????????? ????? ?????? ??????? ??? ???????? ???
???????????????????
??? ???? ?????? ??????? ??? ????????? ?????????????
post-national European idealism was tempered 
by pragmatic considerations. "e European 
???????? ???? ??????? ??? ????? ??? ???? ????????? 
?????????? ??? ???? ???? ??????? ??? ??? ?? ???????
wide desire for peace and stability. As the 
economic historian Alan Milward argued in 
?? ?????????????? ??????? ???????????? ???????? 
‘the European rescue of the nation-state.’? 
"is is what has changed rather dramatically 
????? ???? ????? ???? ????????? ??????????????? ????
??????????? ???????? ??? ??? ????????????? ??????? ????
created a Europe characterised by rising tensions 
among its member states.
One can thus distinguish between two 
?????????? ??? ????????????? ??????? ??? ?????????
?????????????? ????? ???? ???????? ???????? ??? ????
??????? ??????? ??????????? ??? ???? ????????? ???
????? ??? ????? ??? ???? Single European Act in 
????????????????????????????????????????????????
??????????????? ???????????????????????????????
???????? ????????????????????????????????????????
without the member states relinquishing too 
????? ???????? ????? ?????? ????????? ???????????
???????? ??? ???? ????????? ???????????? ?????
??? ???? ????? ??????????? ??????? ?????????? ??????
????? ???? ???????? ??????? ??????????? ????? ??????
?????????????????????????????????????????????????
????? ??? ????????? ????????????? ??????????? ????????
????????????????????????????????????????????????
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??????? ??? l’Europe des nations unashamedly put 
??????? ????????? ?????????? ??? ???? ??????????? ????? 
???????????????????? ?????????????? ??????????
that only a Europe of nation-states could best 
?????? ????? ???????? ???? ????????? ???????????
????????? ??? ??????? ???? ???????? ????????
dramatically about the aims of the common 
??????? ???? ???? ????? ??? ?????? ??? ???? ?????????
they certainly agreed on the importance of 
?????????????????????
"is is why "atcher opposed the introduction 
??? ???? ??????? ?????????? ???? ???? ?????????
against further erosion of British parliamentary 
????????????? ???? ???? ???? ?????? ????? ????
???????????? ??????? ?????? ????????? ?? ??????
??????? ??? ?? ??????? ??????? ??????? ????? ??
??????? ????? ????????? ??????? ??? ?? ?????? ???????
political federation. But "atcher was defeated 
???? ??????????? ??? ???? ??????? ??? ???? ?????????
???? ??? ??????? ??? ??????? ???? ??????? ???? ???????
???? ?????????? ??? ??????????? ???? ???? ??????
about a Europe dominated by technocrats as 
small-minded.
"is is not to say that national interests no 
longer played a role after Europe’s transformation 
???????????? ????? ????? ????????????????????? ????????
??? ???????? ?????? ???? ????????? ????? ??????????
the European Union as ‘an entirely new species 
??? ?????? ?????????????? ???? ?????? ??? ?????? ????
?????? ???? ?????? ???????? ??? ?????? ???? ??? ???? ????
political aims of the common currency was the 
???????????? ??? ???????? ???? ???? ?????????
????????? ?????? ???? ?????????? ??? ??? ??? ????
????????? ????????? ??? ???????? ?????? ???? ?????? 
member states—all of them resented the 
?????????????? ??? ???? ????? ??????? Deutsche 
Mark? ???? ???? ??????? Bundesbank?? ??????
determined monetary policies not just for 
???????? ???? ??? ?????? ???? ???? ???????? ??? ????
European Community.
????????????????? ???????????????? ????????????
project and its problems were widely predicted. 
??? ?????? ?????? ????????? ??? ???? ??????? ??????? 
!e Euro: the Politics of the New Global Currency??
it was based on ‘a gargantuan misunderstanding 
of the laws of economics.’6 It was more than 
????? ?? ?????????????????? ???? ??????????? ??? ???? 
common currency were simply not interested 
in any critical analysis—economic or otherwise. 
???? ???????? ????? ????? ???????? ???? ?????
?????????? ????? ???? ????? ?????? ????? ????????
???????? ??????? ?????????? ???????? ???? ?????????
????????? ???????? ??????? ???????? ???????????
???? ???????????? ?????? ?????????? ???????? ???? 
????????????? ??? ???? ???????? ???? ????? ?????????
standing in the world.’
??????? ????? ???? ????? ??????? ??????????? ???
????????? ???????????? ????? ???????????? ?????
?????? ?????? ????? not ????? ?????????? ??? ?????? 
??? ??????? ?????????? ????? ???? ????? ???? ??????? 
more and more leaders switched their rhetoric 
from one of ‘total optimism to catastrophism.’ 
??????????????????????????????????????????????
????? ??? ???????? ??????? ???????? ????? ???????? ????
???????????????????????????
It is indeed hard to !nd a better 
???????? ??? ???? ???????????? ??? ???
???????? ??? ??????????? ?????? ???????????
???????????? ??? ??????????? ???????????
??? ???????? ?????? ??????? ???? ???? ????
????? ??? ???? ??????? ???????? ????????????
????????????? ?? ??????? ????????????? ???
???? ????????? ??????????? ???? ?????  
??? ??????? ???????? ?? ???? ????? ??? ?????
basic principles of crisis management as 
the timely preparation of contingency 
???????????????????????????????????????????
may foretell a crisis.7
"ere is a peculiar collusion between 
intellectuals who call for a more democratic 
Europe and political leaders who pursue a more 
technocratic Europe. "ey are both wrong but 
for di#erent reasons.
??? ?????????????? ???? ?????? ??? ????????? ?????
allowing for more democracy in Europe would 
?? ???? ??????????? ????? ???????????????? ?????????
??????? ????? ??????? ????? ??????? ?????? ??? ??? 
??????? ??? ????????? ???????????? ??????? ??? ??
???????????????? ??????????????????????????????
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??????????????????????????????????????????????
???????????? ????? ?????????????????? ?????????????
Commission should assume the role of the EU 
???????????? ???? ???? ??? ???????? ?????????????
???? ??????? ??????? ??????? ???? ??? ?? ???????? 
??????????? ???? ??????????? ?????????? ??????????????
???????? ???? ????? ?? ??????? ?????? ????? ????? ??? 
a Europe where more and more people see their 
national interests on a collision course with 
??????? ??? ?????? ???????? ???????????? ????? ?????? 
??? ???????? ????????? ??????? ????????? ???? ?????? 
??? ???? ???? ??? ???? ???? ????????? ???????? ????
????????? ???? ????????????? ??????? ????
???????????? ??????????? ?????????????? ??? ?????????
?????? ??????? ?????? ????? ?????????? ??????????? 
political leaders? how they should sort out their 
?????????? ????? ??? ???? ???????????? ??? ???? ???????
?????? ???? ?????? ??? ???????? ???? ????????????????
!nancial obligations towards the !rst group.
???? ?? ????? ?? ??? ???? ??????? ??????????????
????? ?????????? ????? ??????????????? ??? ???????
through a Europe-wide public discourse about 
issues of common concern. "e Eurozone 
crisis undoubtedly presents such a common 
??????? ???? ???? ????????? ?????????? ????? ????????
winners and losers distributed along the lines 
??? ????????? ????????? ?????????????? ??????? ??? ?????
political contest—predictably—will not be more 
pan-European solidarity but a return to a more 
???????????????????????????????
???? ???????????????????????? ???????? ????????? ???
rely on technocratic solutions. "ey emphasise 
???? ????? ??? ????????????? ??? ???? ??????????????
????????? ??? ???? ???????? ??? ???? ????????? ????????
??????? ???????? ????????? ??? ???? ?????????? ??? ????
????????? ???????????? ???? ????????? ????????
?????? ???? ???? ?????????????? ????????? ??????
???? ????? ????????? ??? ?????????????? ???? ???????
is not merely facing some technical problems 
????? ???????? ?????????? ?????????? ???? ?? ????????
political crisis created by an economic crisis 
that can only be addressed by political means. 
????????? ????????? ???? ?????????? ????? ????? ?????
succeed when implemented by political leaders 
who enjoy some political legitimacy. Policies 
????????? ??? ?????????? ??????? ???? ?????? ???? ????
????????????????????????????????????????????????????
??? ?????????? ??? ?? ???????? ? ?????????? ??????????
???????????????????????????????????????????????????
authority only through transparent and free 
??????????? ????????????? ???? ???????? ?????? 
engineered by the European Union such 
??? ?????? ??? ??????? ???? ?????? ??? ?????????
2011. Technocrats will not succeed where 
???????????????????????????????????????????????
??? ??????? ??????? ???????? ??? ?????? ????
Eurozone crisis by imposing !scal discipline on 
all other member states by creating new treaty 
obligations is bound to fail. It is based on a 
????????? ???????? ????? ??????? ?????????? ???????
????????????? ?????? ?????????? ?????? ??????????????
???? ??? ???? ???? ???? ????????? ??????? ?????????
cannot be wished away by treaty obligations. 
???????? ???????? ??? ???? ?? ??????? ??????????
????????????????????????????????????????????????
a legal scholar who displayed an appalling 
????? ??? ?????????? ????????? ??? ???? ?????? ?????
??? ??????? ???? ????????? ?????????? ???? ????? 
???????????? ?????? ?? ???????? ????? ??? ??????????
philosophy that should be compulsory reading 
???? ???? ???????????? ???? ???????? ??????? ???
??????? ???????!e Concept of the Political. One 
of his basic insights is that there is no politics 
????????????????
???????? ??? ??????????? ??????? ???? ???? 
???????????? ????????? ????? ????????????? ??????????
????????? ??????????? ??? ??? ????? ??????? ????
?????????????? ????? ??? ????????? ???????????? ???
????????????? ???????? ???????????????????? ?????
???????? ??? ?????? ???? ????????? ?????? ???????
to answer the age-old problem in the form of 
???????????? ???????? ???????? ?????? ?????????????
EU nations were to be strengthened by being 
??????????? ????? ?? ??????? ??????? ??? ???????? ???
????????? ??????? ?????? ???? ????????????????????
????????? ????? ????? ???????? ??????? ???? ?????????
of member states to control their own destiny. 
??????????????????????????????????????????????????
??????????????????
???????????? ???????????????????????????????????
????????????? ???? ???? ??????? ????? ??? ???? ??????????
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????????? ?????? ??????????? ???? ?????????? ???????? 
??? ?????? ???? ??? ???? ??????????????? ????????? ???
????? ??? ??????? ?????????? ???? ????? ????
institutionalised suspicion of its own people and 
?????? ?????????? ??????? ?????????? ??? ??????
on a demos that must be constrained against its 
bad instincts. "e most powerful institution in 
????? ??????????? ??????? ????????????????????? ???
????????????????????????????????????????????????????
Bundesverfassungsgericht? ????????? ???????????????
???????? ???????? ????????? ????? ????????
??????????? ??????? ?????? ??? ???? ???????????????
??? ?? ???????? ?????????? ????? ????? ????? ??? ????
concept of constitutional patriotism (popularised 
??? ?????????
???? ?????? ??? ??? ??????? ???????? ???? not a 
friend of democracy and liberty. But liberals 
and democrats ignore his insights at their own 
??????? ???????? ?????????? ???? ???????? ????? ??? ???
successfully addresses the ongoing challenge of 
political authority.
??? ???? ????? ??? ????????? ????? ?????????? ????
???????????????? ????? ??????????????????????????? 
????? ??????????????????? ????????? ?????Rechtsstaat) 
and a !rm commitment towards Europe 
(Westbindung). "e corollary to both these 
???????????? ???? ???? ????????? ??????? ????? ????? 
freedom could only be sustained through the 
????? ???????? ????? ?????? ???????????? ??? 
????????? ??????????? ??? ???? ???????? ???????
?????????? ????????? ??????????? ??? ????
??????????? ??????? ??????????? ???? ???????? ????
???????????????????????????????????????????????
??????? ?????? ???? ????????? ??? ???? ??????? 
???????? ??? ???????? ???? ??????? ????????? ???
undermining people’s commitment to Europe.
?????????????????????????????????????????????
????????????????????????????????????????????????
of constrained democracy to the rest of Europe. 
??? ??? ??????? Rechtsstaat ????? ??????? ???? ??? ????? 
???? ?????? ??????????? ??? ??? ??????????????
???????????? ??????? ???? ????????? ?????????
????????? ????????? ????? ??????? ???????????? ????
its demise appears inescapable. "e question 
is not whether the Eurozone and the European 
Union will fall apart—a partial disintegration 
?????????????????????????????????????????????
this process will be managed. A guided retreat 
from the hubristic project of supranational 
??????? ?????? ??? ??????? ??????????? ??? ?? ????????
? ???????????????????????????????????????????????
in continental Europe are slim.
??? ???????? ????? ??????????? ?????? ?????????? 
??? ???????? ??? ???? ?????? ???? ????? ??????? ???
????????????? ???????? ???? ?????? ?????????? ????????
during crises. My concern is that European 
nations are not going to present a pretty spectacle 
as they are forced to confront the deteriorating 
economic and political conditions brought about 
by the protracted crisis of European integration.
!"#"$%&'
?? ??????? ?????? ???? ????? ???????????? ????????????
????? ?????????????????????Die Zeit???????????
??????? ?This economic crisis cries out to be 
transformed into the founding of a new Europe???!e 
Guardian????????????????????????????????????????
???????????????????????????????? ???????????????????
???? ?????? ???????? ??????? ??????? ???? ???????
?????????????????????????????????????????????????????
?????????????????????????????????????????????????????
Arguments along similar lines were widespread then. 
Intellectuals and political leaders on the Left were 
????????????????????????????????????????????????????? ???
?????????????????????????????? ???????????????????
?????????!e Monthly????????????????????????? ????
??????Ill Fares the Land: A Treatise On Our Present 
Discontent?????????????????????????????
?? ????????????? ????????Monetary Union and the 
Politicization of Europe??? ???????? ??????? ??? ????
????????????? ????????????????????????? ?????????
????? ??????????????
?? ??????? ??????? A Community of Europeans? 
Transnational Identities and Public Spheres? ?????????
??????????????????????????????????????????
?? ??????? ????????!e European Rescue of the Nation-
state???????????????????????????
?? ??????????????Europe’s Promise: Why the European 
Way Is the Best Hope in an Insecure Age? ???????????
??????????????????????????????????????
?? ?????? ??????!e Euro: !e Politics of the New Global 
Currency?????? ?????????????????????? ??????????
?????????????
?? ????????????? ???????? ??????????????????????
???????????????????????????????????????
?? ????????????????????????????????????????????????????
???????????????????????????????????????????? ????????
????????????????? ?????????????????? ?????? ???????
?????????????????????????? ????????????????
